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London Market Firm
LONDON, May 22..Trading was

'-¦",' bul | .. were firm on the Stock
«change to-day. Bar pold was quiet*' »3s 2d Money wb« loaned at Ia* perttnt rj scount rates were: Short bill?,ïlj per (.,.n, tnrce months' bills, 2% per
.'_ oi sols for money were quoted at

j«. British 5 per cent loan at 99f%¦80 British i- r^r cent loan at 96.Closing stock quotations were:
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Day's Dealings in Bonds
The Market

There is 3 fan- amount of newfinancing in prospect, but & majorityof the negotiations, particularly thoseInvolving foreign flotations, aie alowin shaping up. Tiro or three fair*i-od issue?, notwithstanding, willprobably be offered before the weekends. In the absence of pressure fromnew offerings, the market yesterdaycontinued firm, with improvementnoted most in the price of semi-specillative bonds. Junior rail issues »-ere» favor,to in fairly active trading.Foreign government issues were dujland steady. Liberty bonds added frac¬tional ¡rams to their ear]ier advance.
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40,994 Shares
of the Capita] Stock of the

National Bank of Commerce
in New York
Organize 1839

Total Capitalization (250,000 shares par value $100) .>r..m $25,000,000
Surplus and Undivided Profits (as of May 5, 1922) ., 36,206.000

Regular dividends payable January 1, April 1, July 1, October 1

Free from Federal Normal Income Tax

With regard to the activities and growth of the Bank, its President, Mr. James S. 'Alexander, has written its
as follows:

"Referring to your advice that you have pur¬
chased a block of stock of this Bank and to your
request for information respecting its history,
growth and condition, I beg to advise you as
follows :

The Bank of Commerce in New York was organ¬
ized in 1839 and entered the National Banking
System in 1865. From the outset it has been
essentially a commercial bank and its develop¬
ment and growth have coincided with the
development and growth of the business and
commerce of the United States. Its present
business is national and international in scope.
The Bank in the last ten years has, in
round figures, increased its net deposits from
$104,259,000 to $302,190,000. The capital dur¬
ing these years has remained unchanged at
$25,000,000, Its surplus and undivided profits,

which stood at $16,257,000 ten years ago. now
amount to 536,206,000. The assets of the Bank
are conservatively valued and the figures of its
capital, surplus and undivided profits are, there¬
fore, not subject to reduction.

The Bank has had an unbroken dividend record.
For thirty-eight years prior to 1916. the dividend
rate was 8% per annum. Its capital during
that period was several times increased. In each
of the years 1916 and 1917. extra dividends of 2%
were paid. In 1918 the regular dividend rate was
increased to 10%. In 1919, in addition to the
regular dividend of 10%, an extra dividend of
2% was paid. During 1920 the regular dividend
rate was increased to 12% and an extra dividend
of 3% was paid. In 1921, in addition to the
regular dividend of 12%, an extra dividend of 4%
was paid."

The following tabulation covering the period from December 31, 1916, to December 31, 1921, is here¬
with submitted:

Dlvldendi Net Earning » after
.yô Surplus and Including providing for Taxes Earnings

Dec. Slst Capital Undiv. Profits Extra» and Conting<uicies Per Share
1916 $25,000,000 $18,810,724.30 10% $4,254,329.05 $17.02
1917 25,000,000 20,367,275.83 IOV2T0 4,181,551.53 16.73
1918 25,000,000 24,609,742.47 10% 6,742,466.64 26.97
1919 25,000,000 29,087,249.12 12% 7,477,506.65 29.91
1920 25,000,000 32,148,132.07 14V2% 6,685,882.95 26.74
1921 25,000,000 34,766,018.07 16% 6,617,886.00 26.47

\

These shares, acquired from The Equitable Life Assurance Society of the United States and the Mutual
Life Insurance Company of New York, representing their entire holdings of stock of the National Bank

of Commerce in New York, are hereby offered for subscription, subject to allotment.

Price $267 per share, yielding on the basis of
[ last year's dividends, about 6%

Listed on the New York Stock Exchange

WA

We recommend theae Shares for Investment

Heidelbach, Ickelheimer & Co. Lazard Frères
LehmairBros. Hallgarten & Co. Goldman, Sachs & Co.

Kidder, Peabody & Co. Salomon Bros. & Hutzler
The »rateraetst! contained herein are not guaranteed, but are based oc irn'orciation which we believe to be »ecurit«.
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$600,000
\ Phillips Petroleum Company

'% Ten-Year 7*/2% Gold Debenture Bonds_
(Without Stock Warrants)

Being a part of the outstanding $3,500,000 Bonds in the hands of the public.
Dated Oct. 1, 1921 Due Oct. 1, 1931

Earnings: The Company's net earnings after taxes but before depletion
and depreciation are at present at the rate of $10,000,000 per anunm,
¦which is over 16 times the maximum annual interest and sinking fund
charges on these Bonds and nearly 3 times the principal amount of
bonds outstanding.

Security: These bonds constitute the only funded debt of the company.
The market equity of the outstanding 660,000 shares of Common stock is
approximately $31,000,000.

Property: The Company has over 1,000 oil and gas wells on 150 producingproperties situated on over 20,000 acres in six states. The Compajjyalso owns five casinghead gasoline plants which will shortly have an
annual capacity of 18,000,000 gallons of absorption gasoline, which is
equivalent to 36,000,000 gallons of commercial gasoline.

Sinking Fund: From July 1, 1922, sinking fund of lO^r per annum for
redemption of bonds by purchase or call,

^ 1 Price 103 to yield about 7.05% J

Dominick & Dominick
-*! ..¿I Members New York Stock Exchange l^ljyfi

115 Broadway Telephone Rector 1901
The above Information and s*aflstlcs are not guaranteed, but we believe them to be aeeurata.
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To figure the precise >ie!rl on a bond It
ie neceaaary to use yield tablea, but the

approximate yield can roughly b» figured
out by the following formula: Divide the
closing quotation on a bond Into the rate

of the annual return If the bon«! is ceiling
below par you must allow also for the
appreciation of the principal To do »his
subtract the marke« quotation from par.
or 100. and divide the remainder by the
number of years the bond has 10 run be¬
fore maturity. For example, if a >', per
cent bond la selling at 90 and has i»n

year» to run. the annual return will be 6.66
per rent. The difference between par und
the market price will b« 10 points, sub¬
tracting 90 from 100. Dividing 10 points

by ten years, th» quotient will be 1 This
figure ts to be added to >l 06. whlrh is the
annual return, and the result. 7.66 per
cent, will give you the approximate yield.

Day's New issues
Blodget <fc Co., Eldredge & Co., the

Old Colony Trust. Company and L'd-
rounds Brothers, the latter two of Bos-!
ton, are offering at par and interest a

new issue of $575,000 City of Woon-
socket, R. I., 4Vi per cent bonds.

C. W. McN'ear & Co. are offering an
issue of $109,000 Tladfoni. Va., thir¬
ty-year direct obligation 5% per cent
general improvement bonds, to yield 5
per cent.

The Lawyers Mortgage Company is
offering a new issue of $225,000 one to

five? year guaranteed first mortgage
certificates, paying BVj per cent and
securer! by an apartment house it the
northwest corner of Morningsid«Drive and West 120th Street.

Watkins &. Co. and F. I,. Carlisle &
Co.. Inc., are. offering a new issu:; «t?
$375,000 City of Watertown, N. Y., 4">*
per cent school bond», dis» 1925-1948.
at prices to yield 4.05 per cent.

Pari» Market Steady
PARIS, May 22..Prices were steady

on the Bourse to-day. Three per cent
rente?, 57 franca 90 cntimes. Exchange
on London, 49 franc» 1*2 centimes.
Five per cent loan, 77 franc» 40 cett-
times. The dollar was quoted at 11
francs 12Vs centimes.


